
Reaction on Curb
On Profit Taking;
Coal Stocks Firm

Oil» Under Pressure «and
Several Suffer Setbacks;
Irregularity Prevails
in the Industrial Group

profit taking in oil shares, which
subjected «evrrnl prominent issues of
this group to pressure, brought about
a general reaction on the curb market
yesterday. Coal shares held generally
i irn, however.

Standard Oil of Indiana lost more
than a point in dropping back to ST1;,
while Cities Service common fell to
200, and Imperial of Canada declined
more than a point. The lower priced
oil 1 '-\ ere lower.

Irregularity prevailed among indus¬
trials. Glen Aider» worked up to 43%
for a fractional cain. United Retail
Candy held around 4Ts.

Industrials
Kalos Open. HtRh. Lew. I/a»t.
5400" Acme CoM- 1 .* 1H iH _M»
S000 »Acme Packing 64 64 »» »JS00 AJftX Rub rts.. *-% '-'4 J» ':**

>0 Allied Packing. 6 »** 6 "_.*
1 dO <.'"- ..... .» «% S * ,¦*-'..»600 Aluminum Mfg. 17 17 l«% }?>*too »Am For Trad. 10 10 10 10

100 Am Hawaii 88. 21 81 21 SI |
tudubon Chem i'i 194 1 % J.^

500 »Bradley F P.. 73 74 «3 «*>
.,00 Bi JVmTopcpnlSH 12% 13% 1xi»

Cal Ct Fruit .. G% 7 % S'S
..- i .« -, Light 64 S4 SO54
»00 Chi Nipple. 3 - ? 2

S700 »Colombia Km. 7" -o so o»
So Com Fin pí-&0 60 4o 45

>«ft0Cont Mstors... 614 «% s% £»100 Curtis» Aero... 21» >% 2% - »

lOODavlee, ffm A. 20. 20 20 20
S0O »Delfttour Bev. 7 10 7 5 0
125 Du Pont P. pf.. '5 75 '§ 7o

Durant Mot. S« 26 2b !s ¡4300 Durant Md.... 1"% 10»i 10'» 10%,
1000 Barí Motqr.... 9% 9% S'A »%
lSOOFarrell Coa)... 20% 20% 2*0 20
135 Gillette Saf R..169 16!» 169 169
1300»Oarland S S., 65 70 63 70 ¡
¡00 Gibson Hdtvell. '¦' 17\4 1ê * I6-f

1400 Glen Aid Coal. 43*4 .*«% 43% 43%
OOOoldwyn Pict.. 4'« i'» *% *>'«
00 Goodyoar Tir«. n% 11% 11H 11%
00 do pf. 26 26 2o% 36

200 George» Cloth.. 15% 16% 1 = % 15"*-i
100 Grant Mot. 1% t% ' % »%

S700 »Havana Tob.. 23 25 10 10
1200 Heyden Chem.. If» 1*4 I |%tnter Rubber.. 6*4 6% 6?« 6%
40«lLibby McNeill.. 6*4 5% 5% »%
lOOLIncoln Mot A. 2% 2% 3 ¿
100 Max Mot 1st pt S% :!% :;% :;'**
«00 Mereh <¦:. Co pf. 63 63 62 62
: Nal Leather... *% * % t>lj 8%

I -.'. do ata. V2 1 % t '.j
: N Jersey Zinc.124% 124*4 134% 124%

100 No ..¦!.. Pulp I'. 1% 1*4 !% 1%
400 »Parsons Auto. 90 SO 86 8S
¡00 Packard Motor. 7% 7 % 7% 7%
600 l'hil P Morris. .6 6 6 6

1600 Radio. 2'* 2% 2% '.'%
1200 do pf. 2% 2% 2 3
200 Rock RM. 3 3 2% 2%

JO00 Republic R ». P 4 «.% * **"'.
900 Southern C A Î 1 *i 1% IV» 1%
00 Stand Com Tob 66% 56 Va 56% 66%

100 Stand Ship. 1 t 1 1
1101 Sian.lnr.1 Mot.. 3% 3% 3% 3%
800 Sweets Co. ? 3 3% S%
100 Swift Internat. 33% 33% 22% 2Ä%
)0 Tenn R LAP pf. 7 7 7

1600 Tobacco Prod.. 4% 4% ? *
50 To.;.i Ship.70 71 70 71
25 Thurbor E Pr.. 3 3 3 3

f.-- S Distribut.. 15% 15% 15 15
1000 »V :- Lt & II. . S7 Si 85 Si
100 do pf. 1 1

12000 »" S Steam... 13 12 12 : :
2000 »U S Ship Corp 10 10 10 10
5300 Unit Profit Sh. 2 2 ¦,*-. 1J 2
4»o.i Unit Kot Can.. 5 5 4".. 4%
100 Union Carbide. <*. i 4« 4« 4«

4400 »Wayne Coal.. 100 10* 93 95
too »W End Chem. 90 00 87 67
100 Willys 1st pf.. 6% 6% 6% 6%

Standard Oils
600 Anglo-Am OU. 17«; 17*4 37% 17%
400 Atlantic Lobos. 8*4 8% 8% 8%

¦¦ Buckeye P L. Si 85 85 S.i
10 Eureka P I.. SO 80 80 SO

600 Galena Signa!.. 4.1 43 40% 40%
600 Imp Oil Can. ..105% 105% 103% 104
30 Ohio Oil.365 265 263 263
10 S'west Penn. 61 51 61 61

1400 S Oil of Ind... 88% »Mi -87% $7%42 S Oil of N Ï..358 368 363 365
Independent Oils

1400 »Allen Oil. 47 47 42 42
tion »Allied Oil. 2 2 2 2
¡}00 A Fuel pf. . 2li 2% 2 2
2200 Ark Nat Gas.. 11% 11% 11 11
6000 »Boone Oil.... 32 33 21 23
2200 »Boston-Wyo.. 7s 78 77 77
9200 Carib Synd.... 4 «'4 3% 3%1500 Clt Ser l: ctfs.. 31% 21% 21% 21%

do pf. 5* 6« 55V» 65%360 «in ol.-l.201%201%137 200
:00 font Ref ... «% 6% 6% 0%lOOCosden & C pf 4'4 4% 4% 4%700 Creole Syn ... 2 3% 2 2%S000 »Cushlng Pet.. 6 6 6 n
3200 Elk Basin Pet «'% «*; «14 »i %13600 »Engineers P.. 60 60 ¿7 07
l626Pederal Oil ... 1% 1% 1% , 1 v,500 Fensland . '.! '-a f'>.j 9% p%JOOGilllland Oil... 4% 4% 414 -t %200 Glenrock Oil. 1 % 1 !» 1 1,',S00 Granada Oil.. 3 :: 2 "; 2%SOO0 »Harvey Crude .". 6 5 6
000 »Hudson Oil.. 10 11 10 11

5100 Imperial Oil.. 9% 9% !>% 9%4900 Int Petrol .... 16% 16% 1S% 16%'.'.0 »Keystone R.. SI 8V Í7 87
500KIrby Pet _ lsi^, is% 17*4 17%000 »Lance Creek. 11 1) 11 11
BOO Livingston P.. 1% I % 1% 1%1800 »Lyons P';t 63 63 »0 02
70f« Mara'.-a.bo Oil. 22% 22% 21% 21«,ion Margay Oil ... 2 :: 2 2

4400 »Meridian Pet. 12 12 12 12
1200 Merritt Oil 8% !)% 8% 9%100 Mex Pan . 1\ ]-., 1 R, 1%5900 Mexico Oil ... 1V4 1% 3% 1 «¿'On Mountain Prod 9»4 9% 8% 9%100 Nat OU N J.. 2% 2ft, 2% 2».

r. ion »Noble «>ll IK is 16 17S600 »Omar Oil . ¡>B So SO 80
800 Penuok <^¡\ ;..; r.'i .". r.
!"" Prod &_ Ref... >; «; »; r,
lOOPure Oil if. ..10« 100 100 in«H00 Ryan Cons 5% .-,-.; :.-.i 5%1150Sall Crk Prod 12% PJ", 12% 12%200 Sapulpa Ref.. 3% 3% 3% S%2O0 Kavoj Oil _ 4% 4", «-, 4%:. lOOSImms Pet 13% 13>4 12«a lt%sooskelly Oil .... 6% 6% ;. 6%".«o Southern P P.. *7-ê 4"¿ 4-; 4í¿S00O»So St;.;.'« 33 ¦>:¦: 33 32650 Te* Chief S g 7% 8131O0 »Texon <> & L 71 71 67 6810500 »Tex Ranger.. 2 3 1 1

ridal "s;«K<, 12% 12% 12% 12%800 »Victoria 8!, 85 85 S»200 »Vulcan . .".. 65 65 65700 WH ox '.1 r: 8% 8 3:00 »Woodburn .. 77 77 78 751 !200-»ï Oil . :, 31 27 28

Mining
MOOAlas-Br Col... 2% 2% 2«s ^t-,lOOAlvarado Mln. 7 7 7 714-100 »Big 1 edge 27 27 26 26*_.:¦ 00 »B«,vt ft Mon.. 01 Dl 87 87I'""1 »Host Ely .... 90 90 !«o «vo
6000 »Calud :.iin 6 6 5 6
1O(i0 *(-a;llmet g. j -[^ 16 t «'. 16
1000 »Candelaria M 31 21 21 21
;;,f.fi .cons Aria ë :; :; 3too Cons t\,p M.,. i <¿ 11^ 1 «(, 1 «j,
200 Cop Canyon... 1 1 1

"

1
SO0 »Cortes! Silver. R6 87 8C 87

6500 Cresson Gold.. 2% 2% 2% V\i800 »Dolores Esp.. 87 87 7;. 75
IOO0*Dundle Ariz. 33 32 32 ;\?

17000 »El Salvador.. ¡. .. . «
46000 »Eur Croesus. 2« 27 24 :*«
'.*49 Mining ... jo 12 ;o to

2000 »Goldfteld Flor 27 :¡
5000 »Gold Zone i'i 12 12 12

83500 »Harmill Dlv.. 13 ' 13 12 12
lOOHecla Minin«. 4 »* «?4 4% 4%100 Hollinger - 7*-¿ 7*4 7% 7'4Î00 Howe Sound.. 2% 2% 2% 2%17*00 »Iron Blossom 4f, 53 44 49
600 J Verde Dlv. 3 3% 3 3%600 Kerr Lake ... 3% 3% 3% ;),2000 »Knox Divida. 4 B 4 :,

1000 »La Kose Mug SO TO 30 n
6000 »McKin Our.. 1^. J.'. 32 J :;
5000 »McNamara ..9 fi 7 9
900 Magma Cop îi.% 2t, 26% 25%'O" Mohawk . 57 £.7 57 6*11700 Mason Valle»-. 1% 1 « l*j 1 1..

2000 »Motherlode C G « 5% 6100 do new ... h% g% g% g%000 »Mohican .... 45 45 45 40p-'Où »National 'fin. ,'.;: 54 62«000 »Nevada (.«¡«Mr 40 to 39 4^
I"" NeW Cornelia. ]8% ]R'¿ JS '«, lsU1000 »Nev SH Horn 2 2 2 3
'. 1« NipiSHini; . CT4 6% 6% 6%-.<.("' »fit'sb Mount. 26 37 26 ?f>

2000 »Ray Her. ules 14 it 1< 14
1000 »Rochester Sil 23 23 23 23SOOO »Sf.ii Tov .... 1 ! 1
1150 80 Am P » Q 6% f.% 5«-j :. '.;
1000 »Stan SH & L 10 10 10 10
".so »Temlskaming 2" 20 20 20
6300 .To-.,,. Divide. &'-> 64 60 «
jlOOTonopah K*t.. 1,». ts 1 ^ 1944500 »Tono Midway 6 6
3 500 Tonopah Min.. 1% 1 &« 1 % |%JCOO »li S «.'ont 4«¡ 43 4t 41
600 Uni y Gold .s; 244 S% :; c
600Untd Eastern. 2 ,V r,7. 2% -.v.
200 Un Verde Kxt. 29 29 28% 28%i 100 »United r/.im 62 62 60 50
$00 »West Knd C. 75 Í5 76 70
e00 Yukon Gold . 1 . ¿t 1 ,'<800 Yukon Alaska. 18% 19% 1S% 19

»Sells tfti'.a a shar:.
Bonds

f.;!»s (ooo omitted). Open. Hitrh. Low. Last.
|79 Allied Pa.-k 6s.. 61 6;.'... 60 Gl%
69 do ei o;(». 49 61% 49 61%

1 Aluminum 7s '25.10t 100 100 100
11 do 7fl 'Í3.102% 102% 102% 102%
2 Am l.t * Tr 6s. 6 96 96 f'C

40 Am Tel 6s '22. .100% 100% 100% 10014
;i <!,, e.«. *24.100 10*-; ic*% 100
2 Am Tob 7« *2Í. .ZI 10.1 101 lOl

10 Anaconda Cop «s. 87'4 '-"'¦» f"î% ç,'r*
4.: c".. Ti '23.100% 10'.'% 100% 100%

Batan. Opon, nigh, l'.ow. T,aal.
UHí-Am OH ftt'alOS« 10JH 1024 10.41«Armour fi Co 7î...1014 1014 l0'1* 1°!. ;*« Bemerbosr.3 *>... 074 ÍTVÍ *'' »

, 7\',,SPWh flfl ta '22..1004 3004 IOO4 1003»
« ilo 7a 'Î3.1004 100<4 3004 1004
1 do 7a '86.100Vj 1004 lOOVi 10P4
1 Can Faolflo «a....loo 100 IOO 100

37 Cent Steal Su.... 994 99\ 004 gg1.*5 Charcoal Iron 8». OS OS»» 08 08
15 Col Uraph 8s_ 85 88» 88 «g1 Cona <i Balto 7a.3024 1074 I0"1-ó 1$« Cons Tettlla 8a. 9P4 96V. PS'* Pjw7 «Co» Rxp 8a '.3. .101«* 1014 1014 101 4
19 tío «s 'ti_, .102 4 \0Z\. 108Vi 10. a
13 do Sa '36.3034 304 1034 104
io Cuban Tel 7V.S..10SH i«34 1014 10..4
6 Caleña S (ill 7a. 301 101 101 101

SI Ooodrteh Tire 7a, ?S»A 97 96% 96'«
11 Grd Trunk 6¿.s..30X 303 103 103
5 Gulf Oil 7S.W...108 103 103 303
2 Heins «.'«-> 7a.1034 1034 307-4 10R4
r. Hood Huh 7s_ 97<«_ 974 974 ^«'i
4 Humble Oil 7p... 904 ?!>". 90% 99 »
Sinter H T T>_ 72', 724 72'.4 734

88 do 8a. 704 <04 70 70
17 Konneeott C 7s. .101 4 1014 1014 101 4
6 Laelede tías 7s.. 9 74 074 P7T4 074

1.1 l.ibbv McNeill 7m. 9?'. '.'04 99 4 93*4
1 Manitoba Pow 7a, *04 M'4 19% H?4
1 N Cloak fi S 8».. 0 3 96 98 Of

60 NY Ml * H ?«¦. «4 4 OS'.. PS4 68üSS Oregon S 8s.W 4 07 0P4 9'.
I Otis Steel ís.9'>4 98 4 ?S4 í¡>4|19 IMvlla Oo 6a. 94 4 94 4 9*4 94 4

23 Phlla Klo.- «.««.. ..1004 1004 1004 lnO'-i
15 rhiin.«* tvt 7 4a.i03 3034 io:i ios
7 Tub Ser N .T 7».. 974 974 974 Î1"'*
a Pruo A G 7a'ïS..30o 100 100 loo
3 Robert Gair 7v 9f\ 96% 964. 9<¡ 4
.'. Peare-noa 7s '22.. 994 99% 994 994
C ,\0 .;. '23. 994 994 99 9^

13 si-«:< weheen 7a.. .101 *¿ 1014 1 o 1 u. 101-4
Solvay et < 'lo 8a.108 103 lo:: 10.:;

8 Southern By da.. 994 9?% 994 flO%88 ¡4'west Pell 7e. 100'«. 300'ii 3004 100",
a r« 011 N t 7s '2;...io44 3044 3044 104».
5 «lo 7a 'SI.3OS4 3 OS 4 3 OS 4 108 9»7 do 64s.1064 1064 106% 1074
0 Sun OU 7e. 98% 9* *.* 9R1* 9S426 Swift ¿. Co 7a '25.300 1004 100 10046 doïs '31.1014 3 03 4 3 03 4 101%fl Texas Co 7a.3004 1004 3004 10046 Tob Prod 7s.994 í'9 4 9Î % 99 47 Toledo Bd 7s....3034 3034 108U 10S4î mit Oil t'rod Ks.. 97 97 96'-. 9642 l'n Ry Hav T'.a.lOOU 100% 1004 100421 "Warner Sug 3s., 964 964 9('4 96 417. IV.-sterti 12!"o 7s. 3 os «., 1084 lOSVj 3074II Wilson .'.. 7 4e.. 96*4 96% 9G 967 Wtnchoster IVss.. 99% 99-4 994 994

Foreign Bonds

17

104

97'Argentine 7.«.
Mannheim 4s.
»îio Orando Sa
Hues 6 4a ctfa,

do r,'._a ctf.j.

Swiss <}vt [> 4s. 95
Vienna ôa.M

99 4
12 4
1 8 4

99 4
12'.

mi

3 24
ISS
* 4

9R-4

í'7'.i
6 4
99%
15? V£i
'-!'
954
.46

Rosenwald Puts Up
$16,000,000 to A ici
Sears-Roebuck Co.

Buys Property and Donates
Common Stock With Op¬
tion to Buy It Back at Par;
Plan Solves Difficulties
Sears, Roebuck & Co.. Chicago, have

sold to Julius Rosenwald, the presi¬
dent, certain of their real estato for
$16,000,000, according to an announce¬
ment in New York last night. The
initial payment will consist of $4,000,-000 cash and Liberty bonds and the
balance will bo secured by a trust
deed on the property without personal
liability to .Mr. Rosenwald. The cov
pany will continue to occupy its prc^--ent site in Chicago on a long-timelease.

In addition to the realty den! Mr.Roscnwald has donated to Sears-Roe¬buck, in which he has held tho leadinginterest for many years, 60,000 share.--
or the common stock on the conditionthat the company will not dispose ofthose holdings for less than par, SI00
a share, and that he be given a three-
year option to pinchase 'the stock forcash at par.

A. H. Iioob, vice-presildent of the
company, said that the price paid byMr. Rosenwald for the Sears-Roebuckreal estate reflects the value of the
common stock by an independent an-praisal, which by reason of1 an appre¬ciation over many years i.=-, far in ex¬
cess of the book value.
A forecast of the final 192.1 figuresof the company shows that the yearnow ending tv^lt show a large i¡et loss,but by reason of Mr. Rosenwald's pur¬chase and bis gift of stock the com¬

pany will be able to go through thereadjustment period with its eapita.1unimpaired and with a small surplus.The company is now operating at aprofit, Mr. Loeb said, and its conditionshows daily improvement.In financial circles it was pointedout that Mr. Rosenwald's option isequivalent to a three-year call. Shouldthe stock at tho end of the period beabove par he would make a profit, ashe can repurchase his holdings at $100
a share. On the Stock Exchange yes¬terday Sears-Roebuck common was¡firm in a declining market, showing¡a net gain at the close of '..M¿ points.

Dividend«?
Extra

Alliance Really Co...«.n extra dividendlof one-half por cent, has been declared111) addition to the regular quarterly divi¬den4, of 2 per cent., both payable January17 to stockholders of r«-< .>:-.( January 9.
Delaware. I.i»ck«\\nnrn» A Western j;.;ijll-rond Co.- An extra dividend oí 5 per cent.I a hilara has been declared hi addition totho regular quarterly dividend oil 3! p<-rcent., both payable Januar.«. 20 to stock-liolilers of record January 7.
Standard Vndersnnmd < »hi., i o. ,\nextra dividend of ." per «.-one. a share hasI boon declared in addition to th« regularquarterly dividend of .': per cent., bothpa y a bit: Januar;, 3" to stockholders ofrecord January i. and a stock dividendof »0 per cent., payable January 25 tostockholdera u7 record January i.

Regular Declarations

Hate. Per.American Coal
,«f Allegheny. ÍI.00 «..«i Arn. lee Co.I 4 4 tjPo. pf.14'. (JAsno. Dry Goods.$1.00 yI>o. 7-;! pf....Sl.50 «,«
no. 2d pf.î 1.75 t.Dominion T« ¦<

i til« Co,, pf. \\ '«¦ QK! .Vat. 3'«-. a«;¿
Imp. Oil Coi p... '. mo

no. pf.
PI vi, lutli C rd

;«R" .«.$3.00 «..'Transue & \N iil-
inms SU l'.- GOo

r. s. Smelilnar,
Kef. & ...<-; '.c Q13, '.'. Rxt. Mnjf. Sac Qr.anil Mlniif«.
Ltd., Am. ghs. la

p. &. \v. v«. pr.i 'v. (j

T'av
al.l«

Sto
holder«

Feb. I Jan. 1-J
Jan. 26 Jan 10
Jan. 25 Jan 10
>". b. l Jan. 1 *

7,1 nr. I l-Vb. ¦;
Mar. l.i. 1

.Inn. I«: Jan. S
3'' -I«, Jan. 20
Jan. 15 !>..'¦. ::¦'
Jan. i;

Jan.

1>

Jan
Ji n. IS Jan.

Jan. 3 t ,1a
)¦¦ i, 3 Ja

K««b. 10
r- b. 28 Pi b

K(]uipnien«l Bonds
(Quoted on Income j'en

Kitt.

5>_

Name.
A V & S F. .,

At! Coast 3.1 n
do.

Boston «î Al.
I'. * O. -I
Bethlehem St..
Buff Tt & P...
Canadian >7at)..
«.'anadian North 6
Canadian Pac.. 4 '_c k n of n J. f-
Ches & Ohio.. C1.
C B AQ. o
Chic & N W. .. 4',.
do . 6
do . ti ',_

C R 1 & Pac.
C «St L, * X "
C C C & St L
Del Ä-. Hudson
do

Matur
3 ¡- 2
1922-
! 922
3.122-
192: -

4 14-5-6 1922-':
v y.r¿i
h 1922-'

1921-'
923-'
1924-'
,,¦¦

192I-'
1 9 ".'

basis)
Bid. Ask.
5.55 7.(3'i
5.90
¦'. 90
5.90

1)0
6.85
6.00
6.50

5 65
5.60
6.6b
5.50
(¦ ¦¦

;1 \u
5-6

6

1921-'
1921-'
1932-'
1923

Kne ]{ n. 4',-5-C 1931-Oreat North It..-
Grand Trunk..
Illinois Central.
do .

do .

Kan i':!- Soul
Louis & Nash

Ul<

1922-
1936
1921
i n ; ?
3 !._,-.-
92 Ï

¦36
2 I

".'¦;

IK«". «MU. o-h
]' .1- S S M 1 Y¡

M K & r
N T Central

.. 00
5 85
:. 90

i
5.90
5 9 0
.. 90
6.25
t;.oo
6.00
5 7
6.87
t; 60
5 90

.. 25
«.,¦

6.26
6 25

5 ,.(
.. 10
6.90
6.60
5.60

-, '¦

.65
7 7 0
6 70
5.70
6.75
S. 60
6.79
: («o

.'>
,7 10
f. 70
6.00

* 7 0
7.50
0.78
6.75
6.00
5.60

N Y N 11 *
Norfolk & W

l!«:.
i - 6 : :¦ ".

1921
'29
".'1

North Pacific,
Pie Fruit Ksi
Pcnnsyl <ï F...
Pennsylvania
litis & I. Erie

I Beading Co...
Seaboard A I..
Southern Pac.
do .

Southern By
Union Pacific.
t'n Tank Car.
Virginian By..

4 4 '.. 1921-
6 1922-
6'-_ 1 V 2 3
<H 1!'21-
4V.-6-6 1921-
4V- 19Í1-
T- 19Î4-
4V.-5 1921-
7 li«"4-
7 19110
« mi-

6.75

6. S 5
5.90
V 90

6.00

«>.Cô
¦r>.S7
6.60

6.25
5.6 0
5.60
5.5«
6.C5
5.50
5 80
5 7 5
6.50
6.00
:.
7 60
7.75
.. 50

5.6-?

Milwaukee lîarelv
Mariis Operating
Expenses and Taxes
RailroadsGenerallyContinnc

te» Show Much LowerGross
Earnings in November,
but Many Gains in Net

The Chicago, Milwaukee & St. Paul
had only $6,000 net niter paying oper¬
ating expense;«, rentals mid taxes for

November, 1921, or about $400,000 leas
than tho not in November, 1920. Tho
New York. New Haven & Hartford
another one of the weak roads, hows
$2,364,000 net, a Blight incroaao over

November, 1920. The reduction in
transportation expenses on tho Now
Haven amounted to $1,681,000, bring¬
ing the amount spent down to $4,199,
000 in November, 1921.
The Atlantic. Coast 1 ine, with « do-

ereaso of $788,000 in gross, showed an
increase of $707.000 in net, thus chang¬
ing a delicit into an income of about
half a million dollars.
The Atchison, Topoka A- Santa Po

showed a heavy loss in gross, but
notwithstanding that, o slight increase
in net operating income.
Michigan Central total operating

revenues in November, 1921, were $5,-
964,000, as compared with $7,533,000
in 1920. Operating expenses, however,
were reduced sufficiently to about off¬
set th;s loss of revenue.
Minneapolis, .^t. Paul «V Sau It Sie. Alune
Nov. oper. rev.... J3.KIS.000 $4,946.000
Trun», exp. 1.777.'.»on 2,IMS,00
Maint « bar. 1,8 >:t.D00 I.i 000
Total oper. exp.... S,258,000 ¡'.98,000
Not oper. rev. 677,000 6 18,006

Mlchlgmn Central
Nov. oper. rev. $5,964,000 $7.503,000
Trans., esp. 2,306,000 3,097 000
Maint, char. 1,789,000 3,121,000
Total oper. exp..,, 4,376,000 6,095,000
Net oper. rov. 1,588,000 858.000

Nevr York. Neu Uaveu «V Hartford
Nov. oper. rev. $10,270,000 $11,303,000
Trau«, exp. 4.199,000 5,783,000
Maint, «-»v 1,028,000 1,918,000

do equip. 2.163,000 01 1,000
Total oper. e.xp.... 7,907,000 :;. 18,000
Not oper. rev. 2,364,1 10,000
13 mos. oper. rev.. 106,606,001 113, ¦.

Trans, exp. 50.363,000 Rl,fiiM,00f>
Maint, way . 16,143,000 19.12,'i,.
do equip. 25.3 4«.u..«> -7 ;;

Total oper. exp. 97,887,000 115,432,001
Net oper. rev. 8,618,000 »2,229,.

.Deficit.
Chicago, Milwaukee «!t St. 1'nul

Nov. oper. rev. $11,808,000 $16,657,000
Bal, aft. tax. 408,01 0 599,000
Not opor. Income. 6,000 426,000
II mos. op-r. rev.. 135,418,000 155,052,.
Bal. aft. tax. 9 163 1. 23.000
Net oper. income. 6,087,000 15,6t ,000

(anadian I'uoific
Nov. oper. rev. $18,788,000 $23,799,000
lVorkins pip. 16,116,000 19,726,000
Not oper. income.. 3,672,00«) 4,073,000
II mos. oper. rov.. 177,265,000 196,037,000
Working esp. 144.9S1.00O 106,106,000
Net oper. income. . 32,284,000 30,931,000

Southern Railway
307!. 1920,

November gross.$11,169.266 $12,683,819
Balan e after lax... 2,519.757 622.311
Nel operating Income 2,366 COS S6S.03«!
3 1 months' gross... .118.210.S92 139,284,958
Balance after tax.. 16,811,S14 17,454,629
Net operating- income 12,165,834 14,538,711
Cincinnati, New Orleans .1 Texas Pacific
November gross. $1,393,571 $1,906.661
Balance utter tax... 62,928 H 02
Net operating income 101,3 13
il n onth.V gross_ 15,804,0 Í3 16.831
Balance after tax. .. I.»24,786 3,216.600
Net operating Income 1,709,952 ¦'.¦' 68Í

Th« Alabama (.rent Southern
November gross. $859.561 $1,061,607
Balance after tax.. 73.90 4
Not operating Income 62,688 9,22.«
3 1 inrii-ii.ii"' gross.... 8,713,292 10,543.792
Balance aft« r lax. .. 693,262
Net operaiing Income 7ir.';i'l 1,969,628

New Orleans & Northeastern
November gross. $503,497 $670,387
Balance after tax.. «7,56f 27,007
Net operating Income ... 9,75a
11 months' gross- 5.831 586 7,0t>6.687
lislancn after tax... »149.785 66Í 913
Net operating income '300,570 ,;:

»Deficit.
("¡«.orgia Southern ami Florida

November gross. $381,348
Deficit aft"r tax. 2,121
Net operating "efic.it.. 32,020 "_
11 months' gross.... '¦ 122,625 4,867,1 «3
Deficit after tax. :;70 L'66.170
Net operating deficit 619.71 7

Mobile Í- Ohio
November gross. $1,470.991 $l,S15,0m
Balanco after tax. 123,297 ? «",470
Not operating Income 300, 164 8,91 3
31 months' gros 16,684,«56 17,207.100
Balance after «x... 1,138,350 . I, :.:.1.77«
.Xet operating In«. 3«a 99' ,-M-l 1.0,8-7

"Deficit.
Atchison System

Nov. gross . $20.264.795 $.,7
Hálame after tax.. 4,790,699 »109,686

¡Net oper. income... 5,073,007 238,504
¦11 m is.' gross.212,635,4: »IS 5 18,07
Balance after lax.. 40,810,939 '..
Nel oper. income. 41,074.02 4.940,761

Operating expen ported are tho
actual expenses and exclude charges in
1S20 setting up maintenance reserves and
croûits in 1921 cutting bacli such reservi ¡.

Norfolk & Western
Nov. oper. revenue.. $6,943,604 »$2,007,479
Balance after exp. 1,587,849
Uros? Income 2,078.435 ,..¦'.
Surplus after ell .... 1,628,2 .¦.'. 71 ,46]
11 mos.' oper. rev. 73,53 3,518 »6,81
Balanco after lax. 9,830,617 8 i)i ¦.

Gross Income . 13,019,540 9,632.906
Net income . 8,106,29: 9,631,3 12

Atlantic i oatsl Cine
Nov. gross. $5,347,777 »$7 B.is:
balance after tax. .. 608,87 7KS.749
Ni p- r, income... 522,675

¡11 mo;:.' gross. 60,477,061 '5,577,328
Balanco after lux. . 3,91 3,380 098,
Net oper. income. 3,486,61 :; 075,: 1;:

ChU-ago, Indianapolis & Coulsvillc
¡Nov. gross . $1,220,125 >:¦.-:..
Balance after tax... 300,4S2 163,92]
Nel op« r. income.., 213,049 175,459
M iiiiis.' gross. 13,952,614 990
Balance after tax... 1,913.«37 1,825,2135
Nel oper. Income. 1,023,005 l,9i 302

Père Marquette
Nov. gross $3,304,921 -~ ',.,..'
Balanco after >ny... 526,404 t;4,49fi
Nel oper. income... 22,2 76

mos.' gross 35,517.13"
Balance after tax.., 6,044,013 3,«722.455Net oper. Income... 5,021,00. ' .:.

Western racine
Nov gross . $904,257 "$7,11n.-« ¡a ice :¦ fter ta >¦. ¦....;, *:'.I 9'i 20Nel oper. income 64,955 '¦¦¦;¦¦.¦

;' OS.' gross. .." .,- ;:¦¦;Ba lane al 1er tax.. 924,507Net oper. income I.si 4,90
Toledo, St. I.oui-, & Western

Nov. gross . $oin.s:;s
Balance after tax.. :85,5xu \.
Nei opár. income.., 239,091 .¦ ;,,1 mi !¦.' gross. v ,t,.' 113 ll'iBalanco after, t, \. 1,71 .770 "10 77«Net oper. income... 1,384,145 mi:,

Missouri I'liellic
£°J" ^oss r 94.1 0 '$2,468 5S7Balance after tu> .:;,.. ,¦

Net oper. Income... l,lfifi!o'48 »-47 556II mos.' gross.102.019,'xir: »6,048385Balance after tax.. ,13.228Net oper. income... 9,972^570 15672 055

Stocks Ex Dividend
'. Air lleduel Io i, IncDo .¦. 3 All Amerli a ible«Jan !i.-American Sleel I', u'nDee. cl Associ Ut-d HI ..

;"¦ ¦" Uch Top. & SantaBee. 30.Atlantic National BanU of New"! oi k, ;... extra amil>ee. so -Barnel leather piD« c. Beech Nut Pa« ¡hol- -, 'ijI" o. 80 Butchers & Drove! s
Dec. SO- !anada Southern R; ',,De :. 33 Central Coal ¿i Coke CowDec. 30 do pf . >%....

D< c 30 Central lt. K. ¿f' Ne'w'jDec. 30 (..'., ,.. st. I, Kv pfDei .31 '..i.« it ental Ina CoJan. 3 i.'osd« ,i & -,,
Dec. 31 1 »étroit Ellison 'o
i'i C. 31 !«.,. ,.. Mi,,, s Co
Dec RJ .:.¦¦,;¦ \ ... ,; - "s
De 13 Fir.st .,,.. ina¡ i,
.' :' Cold & stoi
!. 31 [»real Vorthi >.¦ pfDec, Katisii! 'it :... i:, .,.
''¦ Michii :.'.:.,.
i "' 7i Mutiontcahciu l'nv, .-

'. ¡J National Biseuil i'
Dec, 30 Now v-.-;, ,- ltr ,. RDi .¦ Niagara Falls Pov \ ..

Dec. ¡3 North« rn Cení rul It. ,,'
Dec, 30 North. ., pacl| i;-. ,.

Dec. 31- iihio Fuel Suj c, '. ¦'
<-.n. In lb mm..."

Dec. 31.Otis fSlevatoi Vo
Dec, 31- do pf
Dec. 31.Pacific Gas & Riéc'có'"Dec, i do Btk. extra

II Paclfte Tel. ,«n T- pfDec. 31.Railroad Sec, 4'. serieWÄ ' *

Dec. SO- Roadlng Co., 2d pi[)ec, 31.r. 8. Industrial Ali öhöi ¡-t.lee .-1 -Weatlnghouse Virbrake Copeo. il .WOHtinghouse i-:¡. x- Mf| «',

Not Insurance Company
Ik Organized Here!

Samuel MrKolierts, President
Metropolitan Trust Co., und

V. II. Kerch Are Directors
Tho Now York Indemnity Company

lint boon organized with a capital of
$260,000 ium! surplus of $250,000 to
vvrito burglary, plate gin an anil check
alteration and forgery Insurance, ac¬
cording to an announcement made yes¬
terday.
Among lim prominent financial and

insurance men who compose tho list
of officers and directors are: John C.
McCall, vice-president of the New
York Life Insurance Company; General
Samuel McRoberts, president of thn
Metropolitan Trust Company; Samuel
Sloan, vice president of tho Farmer;!
Loan and Trust Company; S. Rending
Morton, of Morton, Grlscom «ft Co.; F.
M. Kocch, of F. B. Koech & Co.; F. Q.
Brown, of Redmond «fc Co.; William B.
Joyce, president of tho National Surety
Company, and Sumnor Bailare!, lire re¬
insurance.

Business in the metropolitan district
of the new company will be handled by
the Kenny Agency, Inc. %

Hank Consolidation Approved
Another step toward the consolida¬

tion of the Second National Bank with
the National City Bank was completed
yesterday when stockholders of the
former institution at a special meeting
approved the proposition that the bank
go into liquidation. The National City
Mank, which recently acquired the See-
on«! National, plans to merge it. with
its branch at Twenty-sixth Street, and
Broadway, moving the office to the
headquarters of Die Second National at
Twenty-eighth Street ami Fifth Ave¬
nue. The office will thereafter be
known as the Fifth Avenue branch of
tiie National City Mank.

German Currency Tuertases
BERLIN, Dec. 29..New currency to

tho amount of «î,500,000,000 marks was

placed m circulation during the third
week of December, it is shown by
ligures available to-day. Th«? totaj
currency issue is now 109,000,000,000
marks.

Hunk of France Statement
TARIS, Dec. 29..The weekly state¬

ment of the Bank of France ahow3 the
following change?, in francs:
Gold In hand.Inc. «4,000
Silver in hand.Inc. 1S3.000
Notes iii circulation.Inc. 241,241,000
Treasury deposits .Inc. 12,830,000
General deposits .Inc. 1411,041,000
Bills discounted .Inc. 2«;o,ti67.00o
Itdvancos .Deo. 48.713.000
Tho state borrowed 100,000,000 franco

from the bank.

Federal Reserve
System Position
Improves in Week

Contraction in Bill Holding)
Reverses Trend of Pre
vious 7 Days; (¿old if
Lower; N, Y. Ratio (¿ain>

All appreciable contraction in bil
h -«ldinga of all categories, reversinj
tho trend of the. preceding week, ii
shown in the statement of condition o

the Federal Reserve System as of fie
comber 28. issued yesterday. Total bor
rowings of members a« represented b;
thin item declined «luring the week ap
prnximately $07,000,000, the décrois«
being about proportionately distrib-
utod between discounts of bills secure«
by government obligations, other bill?
and billa purchased In tho oper
market.
Tho drop in discounts was primarily

responsible for ui\ improvement in tin1
combined reserve ratio, which rose

from 70.7 to 71.1 p^r cent. Othci
changes were comparatively slight, a

feature being the losa of something
¡moro than $1,000,000 in the total gold
reserves. The gold holdings have been
persistently increasing, and although
the imports have lately decreased no

i exportations or other movements that
might explain this decrease have been
reported. An incident, of the week was

In decrease of roughly $4,000,000 ¡n cir-
dilation following the expansion to
meet the greater needs of holiday
trade.
The statement of the New York Bank

follows closely the experience indi¬
cated for the system, although in this
instance the decline in discounts in
moro pronounced and an increase in
gold reserves is shown. Total bill
holdings fell from $298,1.97,000 to $260,-
369,913. The reserve ratio advanced
from 70.Ö to 80.K per cent.

>

Kank of England Statement
LONDON, Dec. 29..Tho weekly

statement of the Bank of England fol-
lows:
Gold .C128,434,000 Inc. '1,2 ¦¦

Reserve . ... 31,090,000 Inc. 153,000
Notes reserve.. 17,638,000 Inc. 154,000
<-irrultit'o'i .... 188,623,000 Dec. 161,000
Public, dep. 16,087,000 Inc. 1,041,00"
Other deposits. 10S.404.ooo Doc. 17,675,000
«low sccur. 36,960,000 Dee. 13,863,006
Other secur_ 82,163.000 Dec. 2,035,000
Tho proportion of the hank's reserve

to liability this week is 10.61 per cent;
lar-t week it was 14.01 per cent. Rate
of discount, 5 per cent.

Total cold reserves.
Legal ipiulo;- noto?, »liver, etc.

Federal Reserve Banks
WASHINGTON, Dec. 29..The condition of the twelve Federal Reserve

banks at the close'of business December 2S -vas as follows:
RESOURCES

)-,PC ¡s Dec 21 Doc. 30. 1020
. ,, , ,, ,.«..,.. S3S0 911 000 S380.26S.OOO $263,052,000RSirt ^UeEm°entCrun^Fe8R:'B¿¿rá:.:.:: *I*S:oO»:oSo 55M2i:000 366 244,000
Gold with foreign aréneles.

Total (fotd held hv tanlts. $915,010,000 $939,8i19,000 $623,496,000
Gold with Federal: Reserve agr.nt.. i;846,369.000 1,833,108,000 1.276,214,000
Cold Redemption fund. ...'. 108,-881.000

_

87,997,000 '¦'¦'¦'¦-¦ """

$2 SCO 000 ooo $2,870,994.000 $2,059,333,000
122.000,000 122,066,000 189,830,000

Total reserves. $2,992,200,000 $2,993,000,000 $2,249,163,000
' fie'c-urêd0 by U S. government obligations 487,193,000 503,770,000 1.1 1,036,000
AH other .¦¦ 693,640,000 720,933,000 1,578,098,000

Billa bought'ín open'market. . 114,240,000 126J !M00 356,702,.)

Total Mils on hand. $1.294.073,000 $1.331,228.000 $2,974,836,000
U.S. bonds and notes. 59.472.00vi 51,084,000 26,928.000
U. S certificates of Indebtedness:
One-year certificates (IMttmar. act)... 119,500,000 1 lf>,.-.00,000 2^9,375,000
m ¿ther. 62,472,000 41,127,000 1,888.000

Municipal warrant.. 384.000 3 4,000

Total »arning assets. $1,635,851,000 $1,56:1,273.000 $3,363.027,000Rani! premises..8. 36,016,000 34,879,000 18,450,000
Five vr cent redemption fund agum-v.
Federal Reserve Bank notes. 7.896,000 7,880.000 12.752,000

,'Tncollected Items., 659,766.000 592.172.000 7 6.107,000
All other resources. 20,678,000 19,920,090 10,018,000

Total resources. $0,151,306,000 $?,21*.,1S4,000 $6,26.9,517,000
LIABILITIES

Capital paid In.....- $103,186,000 $103.167,000 $99.770,000
¦Surplus .".-¦. 213,824.000 213.S24.000 164,745,000
Reserved for government franchise tax.. 57,444,000 55,982,000

Df?ovèrnroent .>... 71,634,000 54,875,000 27,639,000
Member banks.reserve account. 1,666,018,000 t,703,601,000 1,748,979,000Xll other... . 26,872,000 26,27 4,000 22.161,000
Total deposits.... il.764,524,000 $1,784,760,000 $1,798,779,000

r\ R. notes In ailual circulation. 2,443,497,000 2,447.660,000 3,344,686,000
F R Bank notes in circulation.net 11a-
biiUy . S4,548.00i) 82,747,000 216,960,000

Deferred availability items. 458,960,000 497,205,000 622,638,000
All other liabilities. 25,323,000 25,949.000 121,939,000

Total liabilitips. $5,151,306,000 ¡i5,211,184,000 $6,269,517,000
Ratio of total reserves to deposit and

:\ R, note liabilities combined. 71.1% 70.7% *45.4%
Ratio of gold reserves to 1\ R. note« in

circulation after setting aside 36e»
against deposit liubiiitles«. 97.2% 96.8% »50.5%

"Calculated on l>asi«i of not deposits ana Federal Reserve notes In circulation.

Federal Reserve Bank of New York
RESOURCES

Dec. 28 U*.-. 21 Dec 30 "¦ 0
Gold an.l gold certificates. $289,925,587 $288,703,000 $136,046.000
Cold settlement fund.F. R. Board. 141,463,367 164,917,000 36,436,000Gold with foreign agencies. -. l,21l'000

-, .-.| sol«« hold by banl<. $431,388,956 $453,620,000 $172 693 000Gold with Federal Reserve agen".. 623,110,378 593,316,000 254,675'ö00Gold redemption fund. 15,000,000 15.000,000 39',000*000
Bold reserves. $1,069,499,333 $1,061,936,000 $460,26~8_ÖÖÖLegal tender notes, e'lvor, etc. . 44,615,106 42,253,000 143,975,000

Total reserves.. $1,114,114,440 $1,104,189,000 $610,24T(.Bills discounted
;.ired by II. P. government obligations:timbers. 141,863,051 157,396,000 446,926 000All el her;
For members. . 71,194,205 79,094,0'".« 458,313 000boughl In i.pon market. 47,312,656 61,707,000 109,902].)
Total bills on hand. $260,369,913 $298,197,000 $1,014 141 000U. I. bonds and notes....¦.. 9,271,700 7,743,000 t 51 s'ooûP.rlll uales of Indebtedness:

One-year certificates (Plttnrmn set)..... 38,400,000 26,400,000 59 276 000All other. 56,533,500 38.084Í00I ' '-llüiooo
.' earning assets. $361,575,113 $380,424,000 SI 076 351 000Bïnl« premises...-. . 6,810,428 6,809,000 4 37s'oOOj ,-.¦. per cenl redemption fund isi'rut

F R Bank notes. 1.646,960 1,644,000 2 766 000recollected items. 119,412,808 120,359,000 139,'o2000i)
' sources-. 3.641,090 3,339,000 1,582',.

tal résout:es. $1,607,200,840 $1,617,264,800 $1 833 340 OOO
LIABILITIES

paid In._..-... $27,113,850 $27,114,000 > '-. ¡76 000Surplus .:*,*";- 59,318.368 59,318.000 Bl'.:iU8*000li erved for government tranc-nlfe tat.. 20,608,010 20,408,000].. posits
*'.¦ enimenl . ¡8,297,660 9,29.1,000 2,260 000br-i banks reserve account-..... 684,240,622 700,64(^,000 693,474 000All othei. . 13,564,002 13,042,000 11,283'oüO
Total. . . $716,092,184 $722,973,000 $707 017 000F, ¡:. notes in actual cin-ulatien. 663,329,116 ün<j,r>71 000 864*516 nnn

).'. R, Bank notes ¡n circulation-net lia- ' *

bilit-i. 21.391,200 20,810,000 ¡«,741000Deferred availability Items. n4,208.if>3 96,117,000 94 273 000All other liabilities. 5,139,268 4,953,000 5.l!l09*000
.¦' al liabilities. $1,607,200,840 $1,617,264,000 $1 ¦¦:¦ 3 140 oooof total reserves to deposit and

F. R. note liabilities combined. SO.8%79.
Ratio of gold reserves to )¦'. R, notes in

rculation after setting a-i'.äe 36%
4(1.0«

utfalnsi deposit liabilities. 130.2% l.'7.7r; .;¦ cr
ontingenl liability or« tv'i.i purchased *

foi for« Ign correspondents. $'.2,036.20;! $12,044.117115 mercial paper rediscount rate. 4Vi%
'

4'., <¦
6,326
7%

Standing of Reserve Banks
3K ENDHD DEC. 28

Ratio re-
Du#serves to ,-rediscounts.- F R .¡»mV.**notes and Cold rj. g. Commercial not«!-, £s?rvV

accounts.~^u» ,rC?*rv«?- ..-r'aIier- I'»Per- circulation76.1 .- 4.180.000 $26.615,000 $42,418,000 $206,026,000 $111
,000 684.241

206.198 '¦¦; 98 1,01

00!? S 01 I 19,000 141.8C3.000 71,194,000l)hia .'.' -. 108, )0 70,213.000 20 103 000
-..'¦¦< 247,406,000 42,709,000 67,688.000 221.'si< i0

V "-Oí/ '. !|.B31.000 54 982.«. lio 036J 0 Ü'ot~' Ï9-54S-000 26,346.000 69.080.000 123,387 000 45 "23 000L.:'',""'. ÍS-S 4ii-25S'S22 60.344,000 135,709.000 409 36S 000 229'iío.I'' !'.: :''-'"'>"?'^ 2S.t3S.000 12.496.000 r6.654.000 62,873 000
:; ,". .::¦!, ":-';'í'1?'^ f.626.000 44,-311.Ono 57.482.000 40,061 .1V, Í, t.7,817,000 16.741,000 51,976,000 69,667.000 67 364 000:- «5.1 31.890.000 9,512,000 41.879'000 3«,2«J2 000 12 969 000." '¦.rcnclsco- 16.S 280,328.000 30,961.000 50.301,000 244,252,000 111,237*000FOR ÏHK WEEK ENDED DEC. 21

3,; ? ,s?:';'-"'-,'.-"r,ri *24,g$l. 000 $43,075,000. $208.932.000 $108.189,000¦>,.:.; V':-.. .'¦;¦* l.'M;.!en-.00O 157.396,000 7-4.094.000 666.571 000 700 640 000¦,'-.. - 212.942.000 70,401,000 I'I.552.000 207 593 000 97 488 .>',.""' ".« 24T.777.000 47.275.000 76 613 000 222 823000 128 007 000""*. ^ 70.553.000 41.S96.000 05,732.0.:, 1U 880 000 51 646'000lla i1-' 66.679.000 26,284,000 70,899,000 121.796,000 41362 000',*!,;-l,î" . ¡H 465,883.000 66,636,000 140,982,000 409.983,000 235,357.000;; l'OU'«-. 64.0 04.409.000 24,759,000 42.501,000 97,746,000 62,286 .neapoHs. 54.S 55,777.000 8,039.000 47.039.000 57,451.000 44 203 000'.¦ansas City 51.3 67.056,000 17,707,000 55.253.000 69,780.000 71133*000'"¦''-' . 48.4 3 3.9!« "..000 9.834.000 42,602,000 30 527 0.,.« 12 672 000~'u Francisco.6.2 281,698,000 20.513,000 44.931,000 237.239.000 120,730*000

Iîiimhîihis Feature i» Ijondon
LONDON, Dec :;!).- The features in

the Stock Exchange trading to-dayw*re
an advance in Russian speculative« is-
lucs «ntl continued strength in thegilt-
«'«!fr«;il stocks. The market otherwise
was quiet.

Mar tfolt!, f»8.<; money. 8% prr cent.
Discount rate«: Short hills, 4 per cent;
three-month bills, 8% per cent.

Closing «stock quotations:
Connols, money. *<* iLoulsvill«.127V»
Brit 6'» loan... 91 »; M K «t-, T. 1

«In I':, . 831; N V Outrai. . 87V4
Atfhlson .|0H Norf A-, We»tn. .1 HVa
B «i- O. il Onl «i« Westn... ?.">
Canadian Pac. .141% Pennsylvania... 39
«' ft 0. 66% Reading.87
Chi On VVc»tn.. ï Southii Hy .... 21'A
si Paul . 22 I:-:.,«n Im Pao, B3V4
EJrie. i:: Union Paclrtc... 149

«1«> 1st pf. It US Steel. 99
Grand Trunk... I % Do Beers. 9%
in Central 114 iKand Mine« ... 2

New York Metal Market
On the Now York Metal Exchange

tin was quiet and easy, with .Straits
and Straits shipments quoted at,

132.62 Vz@83.50c; standard, 33c a?l;ed,
and 9!) per cent at 32.59@32.75c asked.
Copper '|tiiet. standard »pot, Dccem-
ber und January, 13c asked, and elec¬
trolytic, spot and December, 13.37'/.:®
14c; and January and February.
13.fi::y¿(n U.lLîUr. Lead qquiet, New
York spot, December and January,
4.70c asked, and electrolytic spot, De¬
cember and January, 4.40c asked. Z-inc
quiet, New York spot, ft.iîOc, and East
St, Louis spot, 4.85e asked.

».. ... i,

London Metal Market
LONDON, Dec. 29. Standard copper,

spot, ififi 5s; future.-, £67 5s; electro-
lytic, spot, £74; futures, £7i>. Tin, spot,
i'17" i"s 6d: futures, £172 17s 6d. Lead,
sp.,, ?'_4 2s fid; futures, £24 2s 6d.

¡Zinc, :tiot, £27 5s; futures, £27 6s.

I" Finaneial Items
The United States branch of the Assur-

aneo Company, Ltd., of Liverpool, yester-
day announced the removal of it» office»
from loin» Street, Hartford, i'onn., to 100
Maiden Bane, New York City, on January
i. William Hare has succeeded J. H. Vree-
land us manager of the branch. The new
trustoes of tli«* company, taking office
January 3, are j. Montgomery Hsre, chair¬
man; J. Frederic Kernochan, Dallas
Bacho Pratl end W. Emlen Hnosevelt.
11. !.. Sowrado la to bo agrenc-y superin¬
tendent.

ill« hard T.. Morris ha» resigned as vice-
president of Hie Bankers Trust. Company
tu her-omo a patiner In the firm of F. B.
Iveech & Co.
The T3.-:n!i«-'rs Trout Company, a» <5eposi-

lary under the tru:»,t agreement providing
for the issuance of so-called "American
shares" of Hie Hand Mines, 1/td., has been
edvlsed of the declaration of dividend S7,
which will amount to 4 shillings 4Vi pence
por American share, payable In Louden on
or about February 1". 192?. On receipt of
proceeds «if this dividend the Bankers
Trust Company will notify registered hold¬
ers of American sharea of the date on
which this dividend will bo paid to them.

Th.: Corporation Trust Company has
been appointed stock transfer agent of the
Chicago steel Wheel Corporation and the
Marlln Fire Arms Corporation.
The New York Stock Exchange member-

ihip of Irving f;. Knox, deceased, has been
sold to Russell S. Hum« for the considera¬
tion of $91,000, s decline of $1,00«) from
the last previous sale, and James F. I-',yrn^
l"is purchased :h-¡ s-.«t of Alexander 31.
Brown for $90,000. Charles C. Auchincloss
and Walter 73. Snyder have been elected
to membership in the exchange.
The firm of A. 13. Murray & <:'o., Invest¬

ment bankers, lias been dissolved by mu¬
tual consent and the business of this firm
will b«- continued at the same address by
two of the parttv-rs.M.irnhall \V. Pask
and Anton K. Wal bridge.under the name
of Pask «S-. Walbridgc. The third partner,
Alexander B. Murray, has forme«! a co¬
partnership with Bradford Wickes to «-on-
duct a business In bond Investments under
the tille of Murray & Wickes, with offices
a t 1 '¿ú Broadv ay.
Tho firm of HolmarC Watson St Lapp

lias been formed to conduct a general in-j
vestment business In high-grade bonds,
with offices at 1401 i.niid Title Building.
Philadelphia. The general partners are
Val M. Holman, formerly with Halsey,
Stuart Sr. Co.; George A. llapp, formerly
with A. 13. Leach & e'.o.. ami Clifford A.
Watson, also with Halsey, Stuart t¿ Co.
for many years.
The American Exchange National Bank

has been appointed transfer a«¿ent of tile
preferred stock of the Oano Moore Coa!
Mining Companj.

J. S. Bache .f; Co., members of the New
York Stock Exchange, aro admitting on
January 1 Edward Wise and V Kahn a 3

generau partners. Mr. Wise was formerly
president of the United Cigar Stores Com¬
pany of America. Edwin K. Schefiel re-
Llres on the eamo day.

FINANCIAL

NOTICE OK REDEMPTION
THE UNITED GAS

IMPROVEMENT COMPANY
Philadelphia, l'a.. December ;10, 19-.U.

TO Till; HOUJHRH OF THB $7,51)0,000 EIGHT
IVi- (jent. Two Year Coupon <:.>'_ Notes of
.31117 UNITED CAS IMPROVEMENT COM¬
PANY, dated February i. 1921, issued under
Trust Agreement betwmi The United «las Im-
provement Compiuiy ¡uul liank&ra Trust Con:-|
pany. Trustee, bea Ing like date:
Notice is herebj Eivoii that, pursuant to the

¡tonus of tae Trust A-p-eemout between Tlie United
tin.! Improvem« il Company and Hunker.* Trust
(3o:npany, Trustee, '¡¡u-'ii February 1, 1921, 'IT.e
United Gas Improvement Company will pay off and
rciio.'m on February 1, 1922, ?t 102% of par ajid
accrued interest, nil of i;a Ibcn outstanding Ei^ht,
Per Cent Two Year Coudou Gold Not*9, out of,
n total authorized amount of $7.000,000, dated
February i. 1921. Issued 'in«!er -k!<1 Trust Agree-
ment: üiHt Interest will eeaso to be payable on

the Notes hereby called foi redemption, from an«1
after February I, 1922; that the holders oí said
.N'n'es are required on February 1, 1922, to pre-
.-lentf them for redemption and payment a', the
office of Itanki-rs Tnia Company, Trustee &-> afott
said, 10 Wall St,,-«:. Xeu York irity, and tha
on presentation and hurrjnder or sa_d Notes, with
nil unpaid coupons attached thereto, at Bald ofneo
ii- aforesaid, payment will be made lo the holders!
of said Noire ,u. Uto redemption price hIhjvo stated,
TUB UNITED GAS IMPROVlilMENT COMPANY,

I'-. S. T, Bodii Presldrat.
Roferrlng n> til« foregoing notU-e, note-holders

are reminded of .1" requirement of the Federal
Income Tax Imivt that, notcw presented for pay-
nii-i.i 'lan.ig the February' 3. 1922, coupon aitm-hed
emu. be accompan'.ed by an ownership «-»r-.ltlcato
rolstlne said a upo
TUE UNITED t.AS IMPROVEMENT COMPANY,

By S. T. Bodine, President.

DIVIDEND NOTICES

THE ALLIANCE REALTY
COMPANY

December 29, 1921.
The Board of Directors have

this day declared a dividend of
two per cent (2%) and an extra
dividend of one-half per cent
( V%% ) on the outstanding capi¬
tal stock of the company, payable
January 17, 1922, to stock¬
holders of record at the close of
business January 9, 1922. The
declaration of the above divi¬
dend makes a total of eight per
cent declared for the year 1921.

Howard W. Smith,
Secretai*y.

OTIS KI.KV..TOR COMPANY
26th St. and 31th Ave.. N\ Y. '.

December 23. 1921.
The quarterly dividend of $1.50 per share

n the Preferred Stock and a dividend of
$2 ;i per share on th.. Common Stock will
h« paid January 1«J, ?r:., to stockholders
of record at the close of business on De¬
cember ,;l, 1921. Checks will be mailed.

11. It. PEPPER, Treasurer.
.v-_._!

INTERNATIONAL PAPER COMPANY
New York, December 2Sth. 1021.

The Board of Directors have declared
a regular tjuarterly dividend of one and
one-half inr cent. <i!-'",'j on the preferred!
capital stock of thi? company, payable1
January IGth, r.«.'3.\ to preferred stock¬
holders of record at the close of business
January 9th, 1922,

OWEN SHEPHERD, Treasurer.

COUPONS

American Telephone & Telegraph Co.
Pour Per (eat Collateral Trust Gold Bonds

Due July 1, 18S9
Coupons from these Bonds, payable by

their terms u.i January 1, l'J22, at the
office or agency of the Company in New
York or in Boston, will be paid i:\ New

at the Hankers' Trust Company, 16
Wall Street, or in Boston at The
Merchaot» National Bank.

IT. BUAIR.SMITH, Treasurer.

SAVINGS BANKS -\\l\<,< BANK»

Put Your Savings in Saving«
To accommodate the Public, this bank has on salev
NEW UNITED STATES TREASURY CERTIRCAfo

We strongly recommend their purchase.
Call at Bank to discuss with the officers thevalue of this investment.

«

WE render every possible Savings Bank
Service.

Allowing maximum amount of business daysof grace for depositing funds to earn interest;
Discounting pass books of any Ne .v York State
Savings Bank :

Accepting Liberty Bonds as collateral for
loans:
Aiding depositors to invest their funds in safe
securities best fitted to their circumstances,

DIVIDEND Jan. I, 1922, ai the rate of:
4% on all deposits from $5 to $5000

Deposits made on or before Jan. 13,
will draw interest from Jan. 1, 1922.

Emigrant Industrial Savings San!
51 Chambers St., New York

Put Your Savings in S&vmg?, Banks
«¦WMnSgMMBMIOBMSaWBga^lii Hill Ail UiUA.lL,

r . ¦.

Greenwich Savings Bank
Sixth Avenue and Sixteenth Street, New York

INTEREST RATE, JANUARY i. ro22

Four Per Cent SXSS
Depos-t» rrude on ¦-"-. ¦~r~^. ¦---. ?$to£5,oooontiMl
or before Jan. 10 (¡*1 /¦****».-,_,__ .,_ A .__,.,..«.*,

itU: Jan- l(>> 19«
win d«w ioterect H> I Opens an Account
from Jan.. 1,192

Vw.
CHARLES M. DUTCH ER, President
L.DeG. QUACKEXBUSH, Treasurer

FRANCIS M. BACON, -* Sccretarie» Ï B. OGDEN CHISOLM

The Manhattan Savings
Institution

611--346 Broadway, tor. Bleecker St.. X. V.
141st Semi-Annual Dividend,

Interest at the rate of
FOUR PER CENT

per annum will be credited to Depositors
Jan. 1st. 1922 (payable on arid after Jan.
16th), on all sums not exceeding $5,000
«ntltled therein. Deposita mad«- on or be¬
fore Jan. 13th ril! draw Interest from Jai
Jet. Oi-en Mondays from 10 A. M. to C::;0
í'. M.

ITalter C. Stoke*, Presiden!.
Arthur Stile», V-P. David Sand», See.

Union Dime Savings Bank
40th St. iind Ctli Ave.

An Interest Dividend (123th con-
»ecutlve) has been declared at the
ratg of

FOUR PER CENT
per annum, credited January lnf.
1522, and payable nn and after
Thursday, January 19th, 192*2, on
all suma entitled thereto under tli9
by-law« from. $5 to $3,000.
Money deposited on or before

January 10th, 1922, draws interest
from January 1st, 1922.
ALEX. P. XV. KI.NXAV, President.
tlHUXD P. LIVINGSTON, Treasurer.

FRANK F. HAZARD, Secretary.

CENTRAL SAVINGS BANK
IN THE CITY OF NEW YORK

Corner 4th Avenue and 14th Street

FOUR (4) PER CENTUM
Per annum will be credited depositors for
tho six months ending December 81, 1921,
on all sums entitle,; (hereto under the I'.y
laws, not exceeding five thousand C$5,000)
dollar«, and will be payable on and after
January 21, 1922.

Deposits made on or before January 10,
1922, will draw Interest from January .1,
1922.

HUBERT CILLIS. President.
A. KOPPEL, 2.1 Vlce-Pres. & Treas.

H7th SEMI-ANNUAL DIVIDEND

union Square Savings Bank
No. :20 UNION SQUARE

A DIVIDEND has been declared for the
sis months ending Dec. 31, 1921, on all
deposit,- entiled tneroto at the Title u?

FOUR PER CENT
per annum on sums from So to $5,000. pay¬able on and after Jan. 16th. Depositsmade on or before .IAN. 1'ITH will draw
miercfit from Ja,:. 1st.
WILLIAM li. ROCKWOOD President
FREDERIC c. MILLS, TreasurerII. ROCKWÖOD BRINCKERHOFF Sec'y.HUGH B. GARDNER, Cashier.
Open 10 to 3; Mon. 10 to 7; Sat. 10 to 12.ACCOUNTS OF SOCIETIES ACCEPTED.

IRVINGSAVINGS BAMt I
115 CHAMBERS ST., N. Y.

1 /£AjlL consecutive serai-1
1 41ITfil annual dividend;1^vl" has been declared

Rate of 4% An^|
on all nir.nuDis entitled thereto,

payable on and after .»im. 16, 192!.

DcposKfc made oa or before Jan.13
will draw interest from Jan. 1,1922

Assets Over $20,000,01)1)
"Join Our Christmas Club''
H. E. TENER, President.
GEORGE B. RUNNING, Secy.

Seamen's Bank lor Saving*»'
Ï6 Wall street.

THE TRUSTEES HAVE RDERED
1 \T AN ÍNTERES ' DIVIDEND
be paid t<> deposito) i ;î:ereto
for the sis months ending Dec. 31st,
1921.

not e. ¦. -. ¡ng '' - fhou-
liars rale oí Fl HT. PEH

CENT
1 bl< n and -iay, Jin.

16th, 1922.
DANIEL BARNES, President.

\\ rLLIST« L\ n. BE Secretary
: '¦...v

NOTH E.
1 lepos ts to v

st or du e

stbe i the last day
of the previous

FINANCIAL MEETINGS

*THE RANK OK AMERICA
v 5. Î9BI.

";:... lOld* rl
for «lrecto -

aiii bua
ness
meeting ffice of tb«
Banl 41 Wall St S ; Cil
Tu«

The poils until
; p. r.

CHAR1

< I.ARKE ,\ HI T< I1F.SOX. IN«
Th" Ai lua

the a!. pan it th
uffice of th i*o:rn I-*« ibert!
Sti '-..:, N'ew "fork, o January Jir
at 12 o'i 1" '.

etary

SAVINGS AND LOAN ASSOCIATIONS SAVINGS AND LOAN ASSOCIATIONS

#il
izStotti[F©r Home-Building and Savings

FIFTEEN PASK ROW (ground floor), NEW yoaK
66th casn

,0?.
dmdend at its uíual
on Saving tiitrr

announces

annual rate of A^/z^/o
(save-as-you-please) accounts up to $5000, and
%°/o °n instalment and income share accounts.
This Society. 34 years old, state supervised,prudently managed, is holding many thousandsto save. Let. it serve you. Savings bv mail.Deposits before Jan. il earn from Jan. 1
Open Eves, (except Sat.j to 7 til! Jan 13

DIVIDEND NOTICES

Garneld National Bank
5TII AVE. AND '.'3RD ST.

New York. Dec 21. 1921.
Thf Boar<l of Directors have this «lay

declared a quarterly dividend of Z"«, and
an extra dividend of 3r<\ upon the capital
«took of this bank, payable free of City
and State tax, on and after December SI,
1921. to stockholders of record at the close
of business December 27, 1921.

A. W. SNOW, Cashier.

Atlantic National Bank
X«"w York. December 20. 1921.

A quarterly dividend of two and one-
half per cent (2V4%) and an «»xtr* divi¬
dend <jf one-half p«-r cent hi '.. has been
declared on the capital stock of this ba
payable on and after January 1. 1922, to
stockholders of record at the close of busi¬
ness, December SO, 33Ü3

FRANK E. ANDRUSS, Cashier.

T!in MUTUAL BANK
49-il West 33rd Street, New York.

At a regular meeting of the Board of
Directors «)f this bank, held December 16th
1323, a fjuarterly dividend of Five Per Cent
was declared on the capital stock «>f
bank, payable January 3rd, 19-'2. to stock-I
hoM«?ri of record s.t the close of business
December 24th. 1921. and an extra dlvi 1cn.l
of Ten Per Cent was declared on tho capital
stock of thin bank, payable Januar;.
1922. to stockholder» of recor.1 at the Close
oí business December 24th. 1921.

HUGH N. K1RKUND, Casi

FINANCIAL

"finanHal^forecast"
sent without obligation

ESTABLISHED IOC«
.Membf-s

Cor,»oiidaî»ri Stork Exchanne el New Yer»
Mew Vork Curb Mirk»t

41 »KX-XA-D ST., NKAV VOIi*.
Phor.« Bro e-A 25

"BOND TERMS
DEFBNED"

B el rrrai rf on request also
Monthly Investment Letter just off the
1 C A. HUGHES & CO-

100 Broadway. Tel Rector !»

DIVIDEND NOTICES
THE AMERICAN TOBACCO COMPANY.

N.,. 111 Fifth Avenue
New Vork, N Y »e *smb<

N,.t.i Is hi a hal h«
books «- ; he
The a raer ny wlli .:...-¦
at noon on January 14, 1922, for the pur*
porn >l !¦-. j ment >n à ae

tki
ag buslnen F 1922.

.1. M. rt\ HICKS, Tr«sr<ur«r.


